
February 9,2006 

'heHotiorahie Christopher Cox 
Chaimmi 
lJ.S. Securities and Exchange Comission 
100 F Street, N.E. 
Wnshlnaon, D.C. 20002 

Re: Rcieasc No. 34-52049; File No. SR-NASD-2005-087 

Dew Chairman Cox: 

1\muid like to express my concerns h u t  a proposed rule change (Releaqe No. 
34-52049; i:ile No. SR-NASD-2005-087) fiicd by the NASD on July I l ,  2005, with the 
Securities rtnd Exchange Commission, This appiiwtioti seeks io create a ricw NASi) 
s u b s i d i ~ ,rl3e Trade Reparcing Facility S . 1 .  

Current law prohibits an exchnge from taking credit for trades that do not occur 
an its exchange. However, approval of rhe application creating the TRF wu1d provide 
Nadaq wirh the ability to aceme remui~emtion for trades that have no comcclion to its 
excl~ange. 

i f d l y  support the Nasdaq's appptication lo become an exchange. However, the 
approval of &e Tw would provide Nasdnq with an unfair conrpetitive advantage over 
other established exchanges. 

' hnk  you for your considemtion of my point or view. ~ 
I Sincerely, 

Geoff Davis 
Member of Congress 


